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Abstract—6PDOO EXVLQHVVHV DUH FRQVLGHUHG DV HQJLQH RI
HFRQRPLF JURZWK FRQWULEXWLQJ WR HPSOR\PHQW JHQHUDWLRQ ZHDOWK
FUHDWLRQDQGSRYHUW\DOOHYLDWLRQDQGIRRGVHFXULW\LQERWKGHYHORSHG
DQG GHYHORSLQJ FRXQWULHV 1LJHULD LV IDFLQJ PDQ\ VRFLRHFRQRPLF
SUREOHPV DQG LW LV EHOLHYHG WKDW E\ VXSSRUWLQJ VPDOO EXVLQHVV
GHYHORSPHQWDVSURSHOOHUVRIQHZLGHDVDQGPRUHHIIHFWLYHXVHUVRI
UHVRXUFHV RIWHQ GULYHQ E\ LQGLYLGXDO FUHDWLYLW\ DQG LQQRYDWLRQ
1LJHULD ZRXOG EH DEOH WR DGGUHVV VRPH RI LWV HFRQRPLF DQG VRFLDO
FKDOOHQJHV VXFK DV XQHPSOR\PHQW DQG HFRQRPLF GLYHUVLILFDWLRQ
8VLQJ VHFRQGDU\ OLWHUDWXUH WKLV SDSHU H[DPLQHV WKH UROH VPDOO
EXVLQHVVHVFDQSOD\LQWKHFUHDWLRQRI MREVLQ1RUWK:HVW1LJHULD WR
RYHUFRPH LVVXHV RI XQHPSOR\PHQW ZKLFK LV WKH PRVW GHYDVWDWLQJ
HFRQRPLFFKDOOHQJHIDFLQJWKHUHJLRQ0RVWVWXGLHVLQWKLVDUHDKDYH
IRFXVHG RQ 1LJHULD DV D ZKROH DQG RQO\ D IHZ VWXGLHV SURYLGH D
UHJLRQDO IRFXV KHQFH WKLV VWXG\ ZLOO FRQWULEXWH WR NQRZOHGJH E\
ILOOLQJ WKLVJDSE\FRQFHQWUDWLQJRQ1RUWK:HVW1LJHULD ,W LVKRSHG
WKDW ZLWK WKH SUHVHQW DGPLQLVWUDWLRQ¶V GHWHUPLQDWLRQ WR LPSURYH WKH










LQGLFHV DV WKH OHYHO RI LQGXVWULDOL]DWLRQ PRGHUQL]DWLRQ
XUEDQL]DWLRQJDLQIXODQGPHDQLQJIXOHPSOR\PHQWLQFRPHSHU
FDSLWD HTXLWDEOH GLVWULEXWLRQ RI LQFRPH DQG WKHZHOIDUH DQG
TXDOLW\RIOLIHHQMR\HGE\LWVFLWL]HQU\>@,QWKHFRXUVHRIWKH
HYROXWLRQ RI WUDQVLWLRQDO HFRQRPLHV VPDOO EXVLQHVVHV FDUU\
JUHDW KRSHV DQG EXUGHQ DV WKH\ FDQ SOD\ D NH\ UROH LQ WKH
SURFHVV WR OHDG WKDW WUDQVLWLRQ >@ ,Q 1LJHULD SDVW
JRYHUQPHQWV¶ LQWHUYHQWLRQV KDYH IDLOHG WR FUHDWH WKH PXFK
QHHGHG WUDQVIRUPDWLRQ GXH WR SRRU FRRUGLQDWLRQ DQG
PRQLWRULQJDVZHOODVSROLF\LQFRQVLVWHQFLHV>@1LJHULDLVLQ
DWUDQVLWLRQSHULRGZLWKWKHUHFHQWFKDQJHLQJRYHUQPHQW7KH
QHZ JRYHUQPHQW KDV SURPLVHG WR HQVXUH WKH FRRUGLQDWLRQ RI
WKH VPDOO EXVLQHVV VHFWRU DV ZHOO DV WR LPSURYH SROLF\ DQG
HQVXUHFRQVLVWHQF\LQLWVLPSOHPHQWDWLRQ7KHJRYHUQPHQWKDV
DOVR LGHQWLILHG DUHDV VXFK DV PLQLQJ RI VROLG PLQHUDOV
LQFOXGLQJ EDULWHV J\SVXP OLPHVWRQH ELVPXWK PDUEOH

0XVWDSKD 6KLWX 6XOHLPDQ 'RFWRUDO 5HVHDUFKHU LV ZLWK WKH 1RWWLQJKDP




1HVWRU 9DOHUR6LOYD 3ULQFLSDO /HFWXUHU LV ZLWK WKH +XPDQ 5HVRXUFH
0DQDJHPHQW1RWWLQJKDP%XVLQHVV6FKRRO1RWWLQJKDP8QLWHG.LQJGRP
IHOGVSDU PLFD JROG FRDO ELWXPHQ VLOYHU DQG JHP VWRQH
ZKLFKFXUUHQWO\DFFRXQWVIRURQO\RIWKHFRXQWU\¶V*'3
JHQHUDWLQJEQEXWZKLFKKDVWKHSRWHQWLDOWRHDUQRYHU
ELOOLRQ DQQXDOO\ IURP PLQLQJ  RI WKH RYHU  PLQHUDO
UHVRXUFHV DYDLODEOH LQ FRPPHUFLDO TXDQWLWLHV LQ WKH FRXQWU\
>@ >@ DV ZHOO DV GU\ VHDVRQ IDUPLQJ PDLQO\ LUULJDWLRQ
IDUPLQJRIULFHDQGWRPDWRHVDVLPPHGLDWHDUHDVWRIRFXVRQ
WKDW ZRXOG FUHDWH MREV DQG KHOS GLYHUVLI\ WKH HFRQRP\ 7KH
JRYHUQPHQW UHFHQWO\ ODXQFKHG D  ELOOLRQ 1DLUD P
SURJUDP IRU GU\ VHDVRQ IDUPLQJ LQ WKH 1RUWK:HVW VWDWH RI
.HEEL >@ 7KHUHIRUH VPDOO EXVLQHVVHV ZKLFK DUH FODVVLILHG
XQGHUWKHLQIRUPDOVHFWRUMREVDUHH[SHFWHGWRSOD\DNH\UROH
LQWKHWUDQVLWLRQRIWKH1LJHULDQHFRQRP\
,Q WKH VHFRQG TXDUWHU RI  WKH WRWDO QXPEHU RI MREV
FUHDWHGE\VPDOOEXVLQHVVHVLQWKHHFRQRP\ZDVWKLV
LVDGHFOLQHRISHUFHQWRYHUWKHQXPEHURIMREV
LQ WKHSUHFHGLQJTXDUWHUDQGSHUFHQW OHVV WKDQ WKH WRWDO
QXPEHU RI MREV UHFRUGHG LQ WKH VDPH SHULRG RI  >@
)XUWKHUPRUHLQWKHVHFRQGTXDUWHURIXQGHUWKHLQIRUPDO
VHFWRU DQ HVWLPDWH RI  QHZ MREV ZHUH FUHDWHG LQ WKLV
VHFWRU FRPSDUHG WR  QHZ MREV LQ WKH ILUVW TXDUWHU RI
 WKLVVLJQLILHVDSHUFHQWGHFUHDVHEHWZHHQ WKH WZR
SHULRGV>@
7KLVVWXG\LVVLJQLILFDQWDQGMXVWLILHGRQPDQ\FRXQWV7KH
ILUVW EHLQJ WKDW SUHYLRXV JRYHUQPHQWV KDYH UHOLHG KHDYLO\ RQ
FUXGH RLO LQ WKH SDVW7KHRLO LQGXVWU\ KDV UDUHO\ FUHDWHG DQ\
MREVDQGLVSHUFHLYHGDVQRWMRELQWHQVLYHLQWKHORQJWHUPGXH
WRGZLQGOLQJRLOSULFHVDURXQGWKHZRUOG7KHUHIRUHWKHUHLVD





LV FRQQHFWHG WR VXSSOLHUVRI LQSXWV DQGRXWSXWV DUHSURFHVVHG
LQWR DGGHG YDOXH SURGXFWV 7KLV ZLOO LPSURYH GHPDQG IRU
ORFDOO\ SURGXFHG JRRGV DQG VHUYLFHV DV ZHOO DV FUHDWH QHZ
EXVLQHVVHV7KHVHFRQGSRLQWLVWKDWWKLVVWXG\ZLOOXQYHLOWKH
XQWDSSHG SRWHQWLDO VPDOO EXVLQHVVHV SUHVHQW DV GULYHUV RI WKH
HFRQRP\IRUGHYHORSPHQW$QGWKLUGO\WKHVWXG\ZLOOLPSURYH
WKHOLWHUDWXUHRQVPDOOEXVLQHVVHVUHJDUGLQJMREFUHDWLRQZLWK
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JHQHUDOO\ DSSOLHG LQ GHILQLQJ D VPDOO EXVLQHVV E\ PRVW









,W GHILQHV VPDOO EXVLQHVV DV DQ HQWHUSULVH ZLWK DQ DQQXDO
LQFRPHDVVHW RI QRW PRUH WKDQ 1  DQG VWDII VWUHQJWK
EHWZHHQ  DQG  6PDOO EXVLQHVVHV DUH FKDUDFWHUL]HG E\
VXEMHFWLYLW\LQGHFLVLRQPDNLQJGXHWRWKHVLPSOHPDQDJHPHQW
VWUXFWXUH FRPSULVHG RI DPDQDJHPHQW WHDP RI RQH RU D IHZ
LQGLYLGXDOV>@
6PDOO EXVLQHVVHV DUH SUHGRPLQDQW LQ PRVW GHYHORSHG
HFRQRPLHV UHSUHVHQWLQJ PRUH WKDQ  SHU FHQW RI DOO
FRPSDQLHV>@6PDOOEXVLQHVVZLWKHPSOR\HHVEHWZHHQ±
 SHUVRQV FRYHU PXFK RI WKH VDPH VSHFWUXP RI HQWHUSULVH
W\SHV EXW DUH FRQFHQWUDWHG LQ WKH PRUH PRGHUQ PRUH
VRSKLVWLFDWHG HQG IRU LQVWDQFH HOHFWURQLF DQG LQIRUPDWLRQ
WHFKQRORJ\ HQWHUSULVHV :KLOH PRVW RI VPDOO EXVLQHVVHV DUH
VROH SURSULHWRUVKLSV D VLJQLILFDQW QXPEHU DUH LQFRUSRUDWHG
EXVLQHVVHV 7KH VHFWRU KDV D ODUJH UHVHUYRLU RI HGXFDWHG
PDQSRZHUDQGWHFKQLFDOVNLOOVDVZHOODVLPSURYHGDFFHVVWR
WKHEDQNV>@6PDOOEXVLQHVVHVRIIHUDYLDEOHRSWLRQWRILJKW
SRYHUW\ DQG XQHPSOR\PHQW >@ DQG FRQWULEXWH WR QDWLRQDO
GHYHORSPHQW E\ SRVLWLYHO\ LQIOXHQFLQJ WKH GLVWULEXWLRQ RI
LQFRPHERWKLQIXQFWLRQDOWHUPVZDJHVDQGSURILWVLQQRPLQDO
WHUPV>@)RUH[DPSOHWKHXVDJHRIEXUQWEULFNVIRUEXLOGLQJ
GXH WR WKH H[LVWHQFH RI FOD\ DORQJ WKH ULYHUEDQNV WKH
IDYRXUDEOHFOLPDWHFRQGLWLRQV WKHZLGHQLQJPDUNHW IRUEXUQW
EULFNV DQG WKH GXUDELOLW\ RI EXUQW EULFNV LQGLFDWHV WKDW
EULFNOD\LQJ LQ WKLV ILHOG FXOG EH D YLDEOH WRRO IRU SRYHUW\
DOOHYLDWLRQ DQG MRE FUHDWLRQ >@ 6WUHVVLQJ IXUWKHU VPDOO
EXVLQHVVHV KHOS WR GHFHQWUDOL]H LQGXVWULHV WKHUHE\ QRW RQO\
DFFHOHUDWLQJ UXUDO GHYHORSPHQW EXW DOVR VWHP XUEDQ
LPPLJUDWLRQ DQG WKH FRQVHTXHQW SUREOHPV RI FRQJHVWLRQ LQ
FLWLHV>@
,,, 60$//%86,1(66$1'(&2120,&'(9(/230(17
7KH LPSRUWDQFH RI VPDOO EXVLQHVVHV WR HFRQRPLHV RI WKH
ZRUOG KDV EHHQ DFFHSWHG ZRUOGZLGH >@ >@ %RWK
GHYHORSHGDQGGHYHORSLQJHFRQRPLHVVHHWKHSURVSHFWRIVPDOO
EXVLQHVVHV VHUYLQJ DV LQVWUXPHQWV RI HFRQRPLF JURZWK DQG
GHYHORSPHQWWKH\DUHWKHODXQFKHUVRIQHZLGHDVDQGWKHPRUH
HIIHFWLYH XVHUV RI UHVRXUFHV >@ )XUWKHUPRUH WKH
LQYROYHPHQWRIVPDOOEXVLQHVV LQHFRQRPLHV LV LPSRUWDQWGXH
WRWKHLUFRQWULEXWLRQLQWKHGHYHORSPHQWDQGLQIOXHQFHRIRWKHU
HQWHUSULVHVRXWVLGHWKHVPDOOEXVLQHVVVHFWRUVXFKDVRIIHULQJ
FRPSOLPHQWDU\VHUYLFHV WR ODUJHUHQWHUSULVHV)RUH[DPSOH LQ
WKH 8. VPDOO EXVLQHVV DFFRXQWHG IRU   RI DOO SULYDWH
VHFWRU EXVLQHVVHV DW WKH VWDUW RI  DQG RI WKRVH 
ZHUHVPDOORUPHGLXPVL]HG>@
$FFRUGLQJ WR >@ VPDOO EXVLQHVVHV PDNH DW OHDVW IRXU
VLQJOH FRQWULEXWLRQV WR LQGXVWULDOPDUNHWV )LUVW WKH\ SOD\ DQ
LPSRUWDQW UROH LQ WKH SURFHVV RI WHFKQRORJLFDO FKDQJH +H
DGGHG WKDW EXLOGLQJ RQ WKH 6FKXPSHWHULDQ WUDGLWLRQ VPDOO
ILUPV PDNH D VLJQLILFDQW FRQWULEXWLRQ EHFDXVH WKH\ DUH WKH
VRXUFH RI FRQVLGHUDEOH LQQRYDWLYH DFWLYLW\ 6HFRQG WKH\
JHQHUDWHPXFKRI WKHPDUNHW WXUEXOHQFH WKDWQRWRQO\FUHDWHV
DQ DGGLWLRQDO GLPHQVLRQ RI FRPSHWLWLRQ QRW FDSWXUHG LQ WKH
WUDGLWLRQDO VWDWLF PHDVXUH RI PDUNHW VWUXFWXUH EXW DOVR
SURYLGHVDPHFKDQLVPIRUUHJHQHUDWLRQ7KH\VHUYHDVDJHQWV
RI FKDQJH LQ D PDUNHW HFRQRP\ 7KLUG WKH SURPRWLRQ RI
LQWHUQDWLRQDO FRPSHWLWLRQ WKURXJK QHZO\ FUHDWHG QLFKHV
)LQDOO\ VPDOO ILUPV DURXQG WKH ZRUOG KDYH FUHDWHG D
SUHSRQGHUDQWVKDUHRIWKHQHZO\FUHDWHGMREV
5HIHUHQFH >@ LGHQWLILHG WKHPDMRU DGYDQWDJH RI WKH VPDOO
EXVLQHVV VHFWRU LQ 1LJHULD DV LWV HPSOR\PHQW SRWHQWLDO RI
PDQSRZHUDW ORZFDSLWDOFRVWDQGFRQFOXGHV WKDWEHVLGHV WKH




7KLV FDQ EH DFKLHYHG ZKHQ SROLFLHV DUH IRUPXODWHG DQG
LPSOHPHQWHGWRVXSSRUW WKHLU LQQRYDWLYHZD\VRIEXLOGLQJWKH
FDSDFLW\ WRHQJDJH LQHQWUHSUHQHXULDO DFWLYLWLHV)RUH[DPSOH
WKH SURPRWLRQ RI QHZ HQWUHSUHQHXUV WKURXJK WUDLQLQJ DW
FROOHJHV DQG XQLYHUVLWLHV DV ZHOO DV E\ FUHDWLQJ MRE
RSSRUWXQLWLHVDQGWKXVSOD\LQJDFHQWUDODQGLQYDOXDEOHUROHLQ
KHOSLQJ 1LJHULD UHDOL]H WKH SRWHQWLDO RI LWV SRSXODWLRQ
DGYDQWDJH
,Q UHFRJQLWLRQ RI VPDOO EXVLQHVV FRQWULEXWLRQ WR 1LJHULD¶V
HFRQRP\ SDVW DQG SUHVHQW JRYHUQPHQWV¶ HFRQRPLF
GHYHORSPHQW SODQV KDYH IHDWXUHG VWUDWHJLHV DQG LQLWLDWLYHV WR
SURPRWH VPDOO EXVLQHVV GHYHORSPHQW 7KHVH JRYHUQPHQWV
KDYHFUHDWHGDFOHDUSDWKIRUDFFHOHUDWLQJ WKHGHYHORSPHQWRI
VPDOO EXVLQHVVHV WKURXJK WKH HVWDEOLVKPHQW RI DJHQFLHV DQG
LQLWLDWLYHV VXFK DV %DQN RI $JULFXOWXUH %2$ WKH <RXWK
(QWHUSULVHZLWK ,QQRYDWLRQ LQ1LJHULD <RX:LQ3URJUDPPH
WKH7UDLQWR:RUN75$72:,QLWLDWLYHDQGWKH&RXQWHUSDUW
)XQGLQJ6FKHPHRIWKH%DQNRI,QGXVWU\%R,>@+RZHYHU
PRVW RI WKHVH DJHQFLHV DQG LQLWLDWLYHV KDYH IDLOHG WR DFKLHYH
WKHGHVLUHGUHVXOW5HIHUHQFH>@EHOLHYHVWKDWSRRUV\VWHPLF




7KH SURJUHVV RI D QDWLRQ LV D IXQFWLRQ RI WKH OHYHO RI
UHVRXUFHIXOQHVV RI WKH SHRSOH 7KLV FDQ RQO\ RFFXU ZKHQ
LQGLYLGXDOV LQ VRFLHW\ DUH JDLQIXOO\ HPSOR\HG >@ ,Q WKH
8QLWHG 6WDWHV RI $PHULFD 86$ WKH VPDOO EXVLQHVV VHFWRU
HPSOR\HG DERXW KDOI RI WKH  PLOOLRQ RI WKH QDWLRQV¶
ZRUNIRUFH LQ  FUHDWHG RYHU  PLOOLRQ QHZ MREV
SURYLGLQJSHUFHQWRIDOOHPSOR\HUVQDWLRQDOO\>@,QWKH
8QLWHG.LQJGRP8.VPDOOEXVLQHVVHVUHSUHVHQWSHUFHQW
RI EXVLQHVVHV HPSOR\LQJ  SHU FHQW RI WKH QDWLRQDO
ZRUNIRUFHDQGJHQHUDWLQJSHUFHQWDQQXDOWXUQRYHU>@
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JRYHUQPHQWV UHGXFHG EXUHDXFUDF\ LQ RUGHU WRPDNH VXUH WKH
UHTXLUHPHQWV IRU WKH VPDOO EXVLQHVVHV ZHUH FRQVLGHUHG
SURPSWO\
$FFRUGLQJ WR>@ WKHYDOXHRIJRRGVDQGVHUYLFHVFUHDWHG
RU JHQHUDWHG E\ VPDOO HQWHUSULVHV LQ 8JDQGD ZDV 
PLOOLRQ 86' HPSOR\LQJ  SHRSOH DQG UHSUHVHQWLQJ
 SHU FHQW RI WRWDO HPSOR\PHQW :KLOH LQ $OJHULD VPDOO
EXVLQHVVHV HPSOR\  PLOOLRQ SHRSOH DQ DYHUDJH RI 
MREVSHUVPDOOEXVLQHVV >@:KLOH WKHVPDOOEXVLQHVVVHFWRU
LQ .HQ\D KDV ERWK WKH SRWHQWLDO DQG WKH KLVWRULF WDVN RI
EULQJLQJ PLOOLRQV RI SHRSOH IURP WKH VXUYLYDOLVW OHYHO
LQFOXGLQJ WKH LQIRUPDO HFRQRP\ LQWR WKH PDLQVWUHDP
HFRQRP\>@
6RXWK $IULFD ZLWK DQ RIILFLDO HVWLPDWH RI DSSUR[LPDWHO\
SHUFHQWXQHPSOR\PHQWUDWHPDNHVLWRQHRIWKHKLJKHVW
LQ 6XE6DKDUDQ$IULFD >@ 5HIHUHQFH >@ LQGLFDWHV WKDW LQ
6RXWK $IULFD VPDOO EXVLQHVVHV UHSUHVHQW DERXW   RI DOO
IRUPDOEXVLQHVVHVSURYLGHVDOPRVWRIWRWDOHPSOR\PHQW
DQGFRQWULEXWHVIURPSHUFHQWWRSHUFHQWRI*'3+HQFH
MREFUHDWLRQ LV IXQGDPHQWDO WRHFRQRPLFJURZWKDQGSROLWLFDO
VWDELOLW\LQWKHFRXQWU\
5HIHUHQFH>@H[DPLQHGWKHFRQWULEXWLRQRIVPDOOEXVLQHVV
WR MRE FUHDWLRQ LQ 1LJHULD +H VHHV WKH HIILFDF\ RI VPDOO
EXVLQHVVHV DV D YLEUDQW WRRO IRU MRE FUHDWLRQ +RZHYHU KLV
VWXG\IRXQGWKDW WKHVHFWRU LVXQDEOH WRIXOILO WKLVJRDOGXHWR
LWV LQDELOLW\ WR REWDLQ DGHTXDWH EXVLQHVV ILQDQFLQJ DQG WKH
QHHGWRUHVRUWWRLQIRUPDOVRXUFHVRIILQDQFHWRVWDUWDEXVLQHVV
+RZHYHU >@SRVLWV WKDW VPDOO EXVLQHVVHV VHUYH DV WKH ULJKW
YHKLFOHIRUMREFUHDWLRQEHFDXVHRIWKHLUIOH[LELOLW\LQQRYDWLYH
FDSDFLW\ DQG SURILWDELOLW\ :KLOH >@ EHOLHYHV WKDW VPDOO
EXVLQHVVHVFDQSURYLGHMREVWRDJUHDWHUQXPEHURISHRSOHGXH
WR WKHLU DELOLW\ IRU JUHDWHU XWLOL]DWLRQ RI UDZ PDWHULDOV
PRELOL]DWLRQ RI ORFDO VDYLQJ DQG OLQNDJHV ZLWK ELJJHU
LQGXVWULHV 7KLV ZLOO IXUWKHU LPSURYH VWDQGDUG RI OLYLQJ DQG
TXDOLW\ RI OLIH E\ IRVWHULQJ VRFLDO LQFOXVLRQ RI HFRQRPLF
DFWLYLWLHVLQWKHUHJLRQ
$FFRUGLQJ WR >@1LJHULD QHHGV WR FUHDWH PLOOLRQ MREV
RYHUWKHQH[W\HDUVLILWLVWRRIIHUZRUNWRQHZHQWUDQWVDQG
KDOYH WKH FXUUHQW HPSOR\PHQW UDWH 7R DFKLHYH WKLV WKH
JRYHUQPHQW DJHQFLHV DQG LQGLYLGXDOV QHHG WR FUHDWH QHZ
EXVLQHVVHV RU H[SDQG H[LVWLQJ HQWHUSULVHV +RZHYHU >@
DUJXHV WKDW WKH EDODQFH EHWZHHQ WKHVH WZR LV VWURQJO\
LQIOXHQFHGE\WKHFRXQWU\¶VPDFURHFRQRPLFVVWDWH+HIXUWKHU
VWUHVVHV WKDW ZKHQ WKH HFRQRP\ LV VWURQJ VPDOO EXVLQHVVHV
WKULYH DQG H[SDQG E\ HQJDJLQJ DGGLWLRQDO HPSOR\HHV WR WKH
H[LVWLQJZRUNIRUFHWKHUHE\FUHDWLQJPRUHMREVIURPQHWILUP
H[SDQVLRQ %\ FRQWUDVW KH IXUWKHU DUJXHV WKDW ZKHQ WKH
HFRQRP\LVODQJXLVKLQJVPDOOEXVLQHVVHVDOVRIDFHKDUGWLPHV
DQGRQO\DIHZZRXOGEHH[SDQGLQJZKLOHPDQ\PD\EHOD\LQJ
RIIZRUNHUV+RZHYHU WKLVZRXOG OHDG WR LQFUHDVHG SUHVVXUH
RQ SHRSOH WR VWDUW QHZ EXVLQHVVHV HYHQ LI WKHVH \LHOG RQO\
PDUJLQDO UHWXUQV +H FRQFOXGHV WKDW LQ WKLV FDVH PRUH MREV
ZLOO EH FUHDWHG IURP QHW ILUP FUHDWLRQ WKDQ IURP QHW ILUP
H[SDQVLRQ7KLVVWDWHPHQWE\>@DSSHDUVWREHWRRJHQHUDOLW
GRHV QRW LQGLFDWH ZKDW W\SH RI EXVLQHVV ZRXOG KHOS LQ
JHQHUDWLQJPRUHHPSOR\PHQWDQGGRHVQRWRIIHUZD\VRQKRZ
WKHH[SHFWHGJURZWKZRXOGEHDFKLHYHG
7KH DUJXPHQWV SURSRVHG E\ >@ ZHUH EDVHG RQ HDUOLHU
VWXGLHV E\ >@ >@ ZKR IRXQG WKDW WKH LPSDFW RI
PDFURHFRQRPLFV RQ WKH SDWWHUQ RI HPSOR\PHQW JURZWK LQ
'RPLQLFDQ 5HSXEOLF DQG =LPEDEZH UHVSHFWLYHO\ LV TXLWH
UHPDUNDEOH:KHUHDVLQSHULRGVRIUDSLGJURZWKERWKFRXQWULHV
H[SHULHQFHGDFRQWULEXWLRQLQRYHUDOOHPSOR\PHQWJURZWKGXH
WR H[SDQGLQJ HPSOR\PHQW IURP H[LVWLQJ HQWHUSULVHV RYHUDOO
HPSOR\PHQW IURP QHW ILUP FUHDWLRQ UHPDLQHG QHJDWLYH
+RZHYHU ZKHQ WKH PDFURHFRQRPLFV ZHUH ODQJXLVKLQJ
RYHUDOOHPSOR\PHQWJURZWKGHFOLQHGIURPH[LVWLQJHQWHUSULVHV
EXWHPSOR\PHQWJURZWKIURPQHWILUPFUHDWLRQVZLWFKHGIURP




EHFDPH VWURQJHU PRUH MREV ZHUH FUHDWHG WKURXJK QHW ILUP
H[SDQVLRQ $OVR ZLWK WKH ODFN RI LQIUDVWUXFWXUH VXFK DV D
VWDEOH HOHFWULFLW\ VXSSO\ ZKLFK UHVXOWHG LQ KLJK RSHUDWLRQDO
FRVWV IRU PRVW RI WKH WHOHFRPPXQLFDWLRQV FRPSDQLHV WKH\
ZHUHIRUFHGWRRXWVRXUFHFHUWDLQVHUYLFHVZKLFKIRUFHGSHRSOH
WRVWDUWQHZEXVLQHVVHV
1LJHULD LV VDLG WR KDYH RQH RI WKH KLJKHVW UDWHV RI \RXWK
XQHPSOR\PHQW LQ WKH XQLQGXVWULDOL]HGZRUOG >@ 7KHUHIRUH
WKHUH LV DQXUJHQWQHHG IRU WKHJRYHUQPHQW DQGRWKHUSULYDWH
LQGLYLGXDOV WR FUHDWH PRUH MREV WR FDWHU IRU WKH KLJK
XQHPSOR\PHQW UDWH 5HIHUHQFH >@ EHOLHYHV WKDW WKH GHVLUHG
HPSOR\PHQW JHQHUDWLRQ LQ 1LJHULD FDQ EH DFKLHYHG WKURXJK
WKHGHYHORSPHQWRIVPDOOEXVLQHVVHV$GGLWLRQDOO\>@SRVLWV
WKDWZKHQMREVDUHFUHDWHGWKURXJKWKHHVWDEOLVKPHQWRIVPDOO
EXVLQHVVHV HQWUHSUHQHXUV GR QRW RQO\ LGHQWLI\ EXW DOVR





KLJKOLJKWHG LQ WKH UHYLHZHG OLWHUDWXUHV DERYH5HIHUHQFH >@
FRQFLVHO\KLJKOLJKWVWKHLPSRUWDQFHRIVPDOOEXVLQHVVDQGWKXV
VWDWHG WKDW VPDOOEXVLQHVVHV LQPRVWFRXQWULHVKDYHRXWSDFHG






FKDOOHQJHV :LWK WKH ULJKW VXSSRUW LQ WHUPV RI ILQDQFLQJ D
JRRG SROLF\ IUDPHZRUN PRQLWRULQJ DQG WUDLQLQJ VPDOO
EXVLQHVVHV LQ 1RUWK:HVW 1LJHULD FDQ VHW LQ PRWLRQ D QHZ
ZDYHRI LPSDFW LQ WHUPVRI MRE FUHDWLRQ WKDW FDQ VXSSRUW WKH
HPSOR\PHQW RI \RXWKV ZKR DUH FRQVLVWHQWO\ VHHNLQJ ZKLWH
FROODUMREV
(QWUHSUHQHXUVLQ1RUWK:HVW1LJHULDVKRXOGEHHQFRXUDJHG
WR FUHDWH HQWHUSULVHV WKDW ZLOO SURGXFH JRRGV DQG UHQGHU
VHUYLFHV DQG IXUWKHU JHQHUDWH MREV IRU RWKHUV 7KLV FRXOG
LQFOXGH ILUPVPDQXIDFWXULQJ ORFDOO\PDGHPLQLQJ HTXLSPHQW
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DQG UHILQLQJ SURGXFWV DJURFKHPLFDO SURGXFWV OLNH SHVWLFLGH
VWRUDJHDQGSURFHVVLQJILUPVIRUSHULVKDEOHSURGXFHDVZHOODV
SURYLGLQJ FRQVXOWDQF\ VHUYLFHV IRU ORFDO LQGLJHQRXV PLQLQJ





SODFHV $FFHVV WR ILQDQFH LV WKH PRVW LPSRUWDQW DVVLVWDQFH
JRYHUQPHQWDQGZHDOWK\LQGLYLGXDOVFDQRIIHUWRVXSSRUWVPDOO
EXVLQHVVHV LQ1RUWK:HVW1LJHULD WR HQFRXUDJH VWDUWXSV DQG
H[SDQVLRQV$FFHVVWRORQJWHUPFDSLWDOWKDWZLOOIDFLOLWDWHWKH
ORQJWHUP VXVWDLQDELOLW\ RI VPDOO EXVLQHVVHV WR JURZ DQG
H[SDQGVKRXOGEHDIRFDOSRLQW$GHTXDWHILQDQFLDOVXSSRUWIRU
VPDOO EXVLQHVVHV ZRXOG PHDQ PRUH HPSOR\PHQW IRU
LQGLYLGXDOV LQ WKH UHJLRQ EHFDXVH WKH\ ZLOO EH ZLOOLQJ WR
HQJDJH LQ VPDOO VFDOH EXVLQHVV DV D PHDQV RI SURYLGLQJ D
VRXUFHRIOLYLQJLQWKHDEVHQFHRIZKLWHFROODUMREV$OVRWKH
DLPRIVPDOOEXVLQHVVHVLQWKHUHJLRQLVQRWRQO\WRFUHDWHMREV
EXW WR LPSURYH WKH SURYLVLRQ DQG DFFHVV WR RWKHU VHUYLFHV LQ
YDULRXV SDUWV RI WKH 1RUWK:HVW )LQDOO\ VWDWH DQG ORFDO
JRYHUQPHQWV LQ WKH UHJLRQ VKRXOG VXSSRUW DQG VWUHQJWKHQ WKH
SURGXFWLYH FDSDFLWLHV DQG PDUNHW FRPSHWLWLYHQHVV RI VPDOO
EXVLQHVVHV/DUJHILUPVLQWKHUHJLRQFDQDOVRKHOSLQFUHDWLQJ
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